










売上高利益率 (ROS)、将来構想における出口戦略の 2 つを、それに関連する項目として大学発ベ
ンチャー企業の規模（従業員数、売上高）、立地、大学の特性（国公私立大学分類、科研費による
分類）、業種などの基本項目、起業時における大学の関与、経営者の属性の 3 つを変数化して分析










Financial Performance and the Exit Strategies of the University Venture Companies in Japan 




Despite the importance of academic entrepreneurship in current national economy, few studies have 
examined the determinants for performance of university venture companies in Japan. Utilizing the data set 
of the NISTEP (National Institute of Science and Technology Policy) survey conducted in 2010 and we 
measured financial performance and their exit strategies (the intention of IPO, business sale or transfer and 
liquidation) of university venture companies by logit regression analysis. As a result, we found that the 
involvement in founding and management of university and academic researchers had negative impact on 
the ROS. In contrast, university patents, the age and experience of entrepreneurs had positive effects as the 
IPO orientation. Additionally, the entrepreneurs’ attribute, the business domain and location of the 
  
university venture companies had impacts as divestitures or transfer orientation. Although the results of this 
study is only exploratory ones, it has suggested a tendency in attributes of human resources in university 
venture companies involved in the exit strategy formation in the different meaning from the financial 
performance. 
 
 
